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HABUTATOP OOJITOBOI'O PbIHKA

BAJMIOTHbIE OBJIUTALIUA
! KINNKOYEBbLIE MHOWUKATOPDI
N - ?
e Pannu Ha Wall-street, nepeniom 10 M.GCH‘-IHOFO TpeHnaa Ha pbiHke UST? Valve ADay A Wonth AYTD
o «Tennuunble» ycnosua Ans Emerging debt EMBl+Rus Spread & 163.00 -14.00 -48.00 16.00
e Poccuiickne GoHabl nogpactalT, «[asnpoMbl» MOTYT okasaThes | EMBI+ Spread v 26469 -13.89 -19.31 2569
: Russia 30 Price T 11551 0.03 057 1.62
PYBJIEBbIE OBJIUIALIUU Russia 30 Spread L 157 -10 -46 +8
Gazprom 13 Price T 113308 +0 +0 -4/8
e  YBEpEeHHOCTb B COXPaHEHMN KOMKOPTHOrO YPOBHA TNMKBMOHOCTU | Gazprom 13 Spread & 355 A3 67 +57
NoAAEPXNBaET PbIHOK UST 10y Yield T 3691 +0.09 +0.38 -0.33
° 0 CErofHAWHNX pa3MeLLeHnsX BUND 10y Yield T 4.037 +0.07 +0.35 -0.27
UST10y/2y Spread 172 -1 -24 +75
,’ Obtovepchl Ha kop3uHy OP3 nosssTcs Ha MMBB Mexico 33 Spread 07 5 57 2
o Brazil 40 Spread Vo421 10 -62 +17
MAKPO3KOHOMUKA N OEHEXXHbIN PbIHOK Turkey 34 Spread 381 10 57 +82
e PblHOK HaKarnnvBaeT pe3epbl nepen keapTanbHbiM HIC 00346014 Vo6 001 0.06 002
: Mocksa 39 6.73 -0.02 -0.06 +0.21
OMUTEHTbI: COBbITUA N KOMMEHTAPUU Mocobnact 5 ¢ T8 ’ 015 +0.59
la3npom 5 T 7.61 +0.31 +1.79 +1.49
e MTC, CeBepcranb-aBTo: ot4eTHOCTb 3a 2007 r no MC®O Lerten 4 L 891 -0.01 +0.27 +1.10
o Ponba: npepBapuTenbHble pesynbTathi 3a 2007 r. PY6/$ ook 0% 0476 49
$/EUR T 1595 +0.016 +0.022 +0.136
*  MariuT pasmeLiaeT aKiiui ¢ AUCKOHTOM Py6./ EUR T 37254 40164 40222 +1.411
NDF 6 mec. 23680 -0.150 -0.330 -1.030
TOPIroBbIE UAEU RUR Overnight T 3.50 n/a n/a n/a
e [lokynatb Bbinyck KazanOS 11. Mpuxop Masnpoma B kanutan KOCa | Kopcuera T 6526 +97.30 +21.40 -11.50
CTaHOBUTCS! BCe pearbHeit. Korma a1o cobbiTe mpousoiiget, cnpen Ka- | Aenosnteis Lb voors -33.50 -3.10 -398.30
z0S 11 k KpuBoit [a3npoma MOXeT CyauTbea A0 150 6n Canbao onep. LB vy z9 -46.30 +16.70 ~49.70
. . | RTSIndex T 216076 +2.23% +8.54% -5.66%
. I'onynaTbl06n|/|rauvm kasaxckoro 6aHka «LleHTpKpeauty. Kopenckuit | o jones index N 1261927 +2.08% +5.40% 4.87%
BaHk Kookm[n cobupaetcss  kynutb  30% B KanuTane  BaHKa. | Nasdag T 235011 +2.80% +7.95%  -11.39%
Crpasennuebiit cnpen k ATF — 100-150 6n 3onoto T 04459 +180%  580%  +13.30%
o [lokynaTb KopoTKMe «3awuTHble» BaHkoBckue Boinycki: Tatfond 10, | Hedms Urals T 108.65 +0.01 +0.10 +0.19
Centerinvest 09, TransCap 10 v Transcredit 10. CHuxeHue crasku OPC .
MOAAEPKMBAET WX KOTUPOBKM, HECMOTPSA Ha rnobarnbHoe pacluMpeHve TRUST Bond Indices
puUCKOBbIX CNPpeAoB TR A Day A Month AYTD
e [lokynaTb Gymarv 13 yicria Tex, KoTopble AatoT HamborbLuni cripeq k | TRIP High Grade T 180.27 0.12 1.04 0.92
craske PEMO LIB 1 npu 3TOM MMEIOT He CrMLIKOM BonbLuyio Aopauyio — | TRIP Composite T 18388 0.00 0.00 0.07
Bbinyckun YPCA BaHka, XKOBE v barka Pycckuit CTangapt TRIP OFZ v 170.18 -0.08 0.33 -0.19
TDI Russia T 17013 0.05 095 7013
e [lokynatb obmwraumm TrK-10-2, TrK-6: «3awmtHas» ,mop63u,vm, TDI Ukraine r 16646 0.00 138 66.46
npuBnexaTenbHasi JAOXOAHOCTb, MUTEHTbI BbIMYCKOB HEAABHO OOPENM | qp . i r 14060 0.02 083 40,60
CBOMX CTpaTerM4eckmx HBECTOPOB TDI Banks b 16240 0.08 0.64 62.40
o [lokynatb kopotkue bymarn BBM-3 n HKHX-4, amuTeHTbl KOTOpBLIX | TDI Corp T 171.95 0.05 1.16 71.95
MMEKT JOCTYN K PbIHKY CUHAMLUMPOBAHHBIX KPEaMTOB, YTO CHWXAET ]
Npe/NoXe e HOBbIX oBnurauuit. Kpome Toro, st Gymaru skiouensi & | 1RUST Dollar and Rouble Bond Indices
crucok PEMO LB [—TRI+ Ofz — TRI+ Composite — TDI Russia
e [lokynatb obnwuraumm CatypH HMO-2 (YTP13.12%) u Mul-2 (YTP
12.47%), ypOBHM BOXOQHOCTEN KOTOPbIX SIBMSTCS MPUBIIEKATENbHbIMM, s
Y4NTbIBAs KOHTPONb AMUTEHTOB CO CTOPOHbI FOCYAApCTBa W
o [lokynatb kopoTkue Gymarm PBK BO-4 (YTM 12.25%), koTopbim %
MpaKTMYecku HET amnbTepHaTMBbl CPean KOpnopaTWBHbIX BbIMYCKOB | &
HehMHAHCOBOrO CekTopa 6nM3KOro KpeaUTHOrO KauecTBa 1 AropaLum S
CErogHs S
e Cocrontcs  pasmewenme  obrmraymi KB Peneccanc-2, A
CrpoiitpaHcras-3, YPCA-8 % é E I § E g .‘3 §
e  [lyGnukyetcs Toprosbiit GanaHc EBpo3oHsI 3a thesparb & - & 8 R
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Hacmoswjuii omdem He sgnsemcs npednoxexuem unu npoc6oli Kynums unu npodams Kakue-nubo UerHble bymazu unu cessaHHble ¢ HUMU (PUHaHCOBbIE UHCMPYMEHMbI NUGO NPUHAMB yyacmue 8 Kakol-nubo cmpameauu mopaosnu.
Xoms UHGpopMaUUS U MHEHUS, U3TIOXEHHbIE 8 HaCMOSLUEM Omyeme, SBMAIMCA, HACKONIbKO HaM U3BECITHO, 8EPHbIMU Ha damy omyema, Mbl He NpedocmagnaeM NPAMO 02080PEHHbIX LU NOOPa3YME8aEMbIX 2apaHMULl U 3aKIoYeHu(
OMHOCUMEIBHO UX MOYHOCMU UTU NOMHOMb . [pedcmasiieHHble UHOPMaLUs U MHEHUS He Bbinu cneyuarbHo no02omoesieHs! Onisi KOHKPemHoU onepayuu /iobbix MpembUX Uy U He npec a (i @Hanu3 KOHK| U
cumyayuu, crioxuswelcs y mpembux nuu. Mbi MOXeM UMeHUMb c80e MHeHue 8 00HOCMOpOHHeM nopsadke 6e3 obs3amenbcmea cneyuasbHo yeedoMAMb K020-Ub0 O MaKuX USMEHEHUSX. MHopMauyus U 3aKmodeHUs, USITOXeHHbIe 8
HacmosweM omdeme, He 3aMEHSIOM HE3aBUCUMYI0 OUEHKY UHBECMULUOHHbIX nompeBHocmell u yenel kako2o-nubo nuua. MHeHus, ebipaxeHHble 8 OaHHOM omuyeme, MO2ym OMAUYamMbCs UMU NPOMUBOPEYUMb MHEHUAM Opyaux
nodpasdeneHuli AKb «TPACT» («baHk») 8 pe3ynbmame UCNOMb308aHUS PasHbIX OUEHOK U Kpumepues, @ makxe nposedeHus aHanu3a uHgopmayuu 0nsi pasHbix yenel. [aHHbill OOKyMEHm MoXem UCnofb308ambCsi MOMbKo O
UHGhOpMaLLOHHBIX yenell. OnucaHue 6ol KOMNaHUU Unu KOMNaHUl, Unu Ux UeHHbIX ByMae, unu pbIHKO8, Unu HanpaseHul passumus, ynoMsHymbIx 8 OaHHOM omyeme, He npednonacalom NOMHOMbI UX OnucaHusi. YmeepxoeHus
OMHOCUMENbHO NPOWMBIX Pe3ynbmamos He obs3amesibHo ceudemenscmayiom o Bydyusux pesynbmamax. bakk U ces3aHHbIe C HUM CMOPOHbI, OMKHOCMHbIE U, dupexmopa u/unu compyOHUKU bakka u/unu ces3aHHbIe ¢ HUMU
CMOpOHb! Mo2ym enadems QoMU Kanumaia KoMnaHull U 8bInofHamb yciyau st 00HOU unu 6ombuwe2o Yucna KoMnaHull, ynoMsHymbIX 8 Hacmosiuem omyeme, u/unu Hamepesalomes npuobpecmu makue donu kanumana u/unu
8bINOMHAMb UG HaMepesambCsi 8bINOMHAMbL Makue ycnyeu e Bydywem (¢ y4emom eHympeHHUX npouedyp baHka no u3BexaHulo KOHGIUKMOs UHMEPEecos). baHk U cesi3aHHble C HUM CMOPOHbI Mo2ym delicmeogamsb UMU yxe
Oelicmeosanu Kak Ounepb! ¢ UeHHbIMU Bymazamu Uy dpyaumu (huHaHCOBbIMU UHCMPYMEHMamMU, yka3aHHbIMU 8 OaHHOM OmYyeme, U UeHHbIMU ByMazamu, flexalyumu 8 0CHOBe MaKuxX (OUHaHCOBBIX UHCMPYMEHMOS UMU CeA3aHHBIMU C
8bllueyKa3aHHbIMU UeHHbIMU Gymazamu. Kpome mozo, baHk MoXem uMemb UMU yXe UMEN 83aUMOOMHOWEHUS, WU Moxem npedc unu yxe npedc ¢huHaHCOBbIE YCITy2U YnoMsHYMbIM KOMNaHUSIM (8KIToYast
UHBECMUYUOHHbIE GaHKo8CKUE ycryeu, (hoHA08bIU PbIHOK U npoyee). CompydHuku barka unu ces3aHHble C HUM CMOPOHbI MO2Yym unu Mo2nu 6bimb makxe compyOHuKkamu unu OUpeKmopaMmu ynoMsHYmbIX KoMnauui (¢ ydemom
8HympeHHuX npouedyp baHka no usbexaHur KOHGIUKMO8 UHMepecos). B baHke paspabomatbi U 8HeOpeHb! cneyuanbHbie npoyedypb, NDENSMCMBYHUiUE HECaHKUUOHUPOBAHHOMY UCNOMb308aHUI0 CryXeBHOU UH(hOpMayUL, a makxe
803HUKHOBEHUIO KOH(P/IUKMa UHMEPEC08 & C8A3U C OKa3aHueM BaHKOM KOHCYMbMauUOHHbIX U Opyaux ycrye Ha hUHaHCOBOM DbIHKE. baHk U ces3aHHble C HUM CMOPOHbI He Gepym Ha cebs HHOCMb, 80; yio U3
ucnosnb308aHUs Mo6oL UHhOPMAUUU UMU 3aKMIOYEHUL, USTTOXEHHbIX 8 HacmosweM omyeme. LjumuposaHue unu ucnonb3o8axue 8cell unu Yacmu uHgopmayuu, codepxalyelics 8 Hacmoswem omyeme, donyckaemcesi MosbKo ¢ NPSIMO
02080peHHO20 paspeleHusi barka. Hacmoswuli omyem moxem bbimb UCNONb308aH UHEECMOpaMU Ha meppumopuu Poccuu ¢ yyemom delicmsyiowe2o 3akoHo0amenbcmea PQ®. VHocmpaHHble UHEECMOpbI (8KIioyas, HO He
oepaHu4usasics: LLisetiyapus, Koponescmeo HudepnaHdos, [epmaHus, Mmanus, ®panyus, Lseyus, faHus, Aecmpus) Mozym ucnomb308ams HaCMOAWUL omyem mofbKo, €Ciu OHU 5 UHCI HalbHbIMU UHBECMOpamMU No
3akoHoOamenbcmey cmpab! pesucmpayuu. Hacmoswuli omdyem nodzomosreH baHKkom, KomopbIl He 3apeaucmpuposaH 8 kadecmee 6pokepa-Ouniepa ynomHOMOYEHHbIM Op2aHoOM Nno peaucmpayuu huHaHcosbIx opaaHusayull CLUA,
pacnpocmparsiemcs KoHmpazeHmam barka e CLLA u npedHasHayaemcst monbKo 0N Smux /UL, Komopbie nNodmeepxdakom, 4mo OHU SIBMSKOMCS OCHOBHBIMU UHCMUMYUUOHabHbIMU UHeecmopamu CLUA, kak smo onpedenero e [pasune
15a-16 3akona CLUA o ueHHbix bymaeax om 1934 200a, u noHUMalM U NPUHUMAIOM 8CE PUCKU, CBA3aHHbIe C ONepayusMu ¢ GPUHaHCOBbIMU UHCMpPyMEHmamu (8Knioyas ueHHble Bymazu). Hacmosawuii omyem nodeomosneH baxkom,
KOmOPpAIli He 3apeaucmpuposaH yNoIHOMOYEHHbIM 0P2aHOM NO pesucMpayuL GUHaHCO8bIX opeaHu3ayuli Berukooy IU, U pacnpocmp Ke barika 8 BenukobpumaHuu, He SeNAIoU4UMCS YaCMHbIMU UHBECMOopamu.

P

Kaxdbiii aHanumuk [enapmamenma uccnedogaHull 00N1208bIX PbIHKOB, Yacmu4HO LU NOMHOCMbI0 omeevakowull 3a codepxaHue 0aHHo20 omyema, nodmeepxdaem, 4mo 8 OMHOWEHUU Kaxd020 (hUHAHCOBOZO UHCMPYMEHma uu
aMumerma, ynomsHymbIx 6 omyeme: (1) ece by 1 MHEHUS! oy €20 JIUYHOE OMHOWEHUE K OaHHbIM UeHHbIM ByMazam Uru aMumeHman; (2) 20 803HazpaXdEHUe HanpsMylo UIU KOCBEHHO He C8A3aHO C PEKOMeHOaUUSMU
unu GBZHEdBMU, 8blpaXeHHbIM 8 om4yeme, U (3) OH He nposodum onepayuu ¢ ﬁ)UHBHCOSbIMU UHCMpymeHmamu KOMnaHul, aHanu3 dessmenbHOCMU KOmMOpbIX OH ocywecmendaem. BaHk He Hecem Hukakoli omeemcmeeHHoCmuU 3a
UCNOMb308aHUE KeM-UBO UH(OPMAULL, OCHOBAHHOU Ha MHEHUU aHanumuka [enapmamenma uccriedosanuil 00208bIx pbIHKO8 8 OMHOWEHUU Kako2o-u6o (hUHaHCOB020 UHCMpPYMEHMa.
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